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 ﾠ
Obama’s	 ﾠRe-ﾭ‐election	 ﾠProspects	 ﾠUnder	 ﾠ‘Bread	 ﾠand	 ﾠPeace’	 ﾠVoting	 ﾠin	 ﾠ
the	 ﾠ2012	 ﾠUS	 ﾠPresidential	 ﾠElection	 ﾠ
	 ﾠ
	 ﾠ“I	 ﾠdon’t	 ﾠthink	 ﾠMitt	 ﾠRomney	 ﾠis	 ﾠthe	 ﾠPresident’s	 ﾠopponent.	 ﾠThe	 ﾠeconomy	 ﾠis.”	 ﾠ	 ﾠ–Rahm	 ﾠEmanuel	 ﾠ
	 ﾠ
“We’re	 ﾠkilling	 ﾠ[the	 ﾠenemy]	 ﾠat	 ﾠa	 ﾠratio	 ﾠof	 ﾠten	 ﾠto	 ﾠone.”	 ﾠ	 ﾠ–General	 ﾠWilliam	 ﾠWestmoreland,	 ﾠUS	 ﾠ
Commander	 ﾠin	 ﾠVietnam.	 ﾠ“Westy,	 ﾠthe	 ﾠAmerican	 ﾠpeople	 ﾠdon’t	 ﾠcare	 ﾠabout	 ﾠthe	 ﾠten.	 ﾠThey	 ﾠcare	 ﾠ
about	 ﾠthe	 ﾠone.”	 ﾠ	 ﾠ–Senator	 ﾠErnest	 ﾠHollings,	 ﾠduring	 ﾠa	 ﾠvisit	 ﾠto	 ﾠhis	 ﾠfellow	 ﾠSouth	 ﾠCarolinian	 ﾠin	 ﾠthe	 ﾠ
field.	 ﾠ
	 ﾠ
A	 ﾠTwo-ﾭ‐Factor	 ﾠModel	 ﾠBased	 ﾠon	 ﾠObjectively	 ﾠMeasured	 ﾠPolitical-ﾭ‐Economic	 ﾠ
Fundamentals	 ﾠ
	 ﾠ According	 ﾠto	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠpostwar	 ﾠAmerican	 ﾠpresidential	 ﾠelections	 ﾠ
should	 ﾠbe	 ﾠinterpreted	 ﾠas	 ﾠa	 ﾠsequence	 ﾠof	 ﾠreferendums	 ﾠon	 ﾠthe	 ﾠincumbent	 ﾠparty’s	 ﾠrecord	 ﾠ
during	 ﾠits	 ﾠfour-ﾭ‐year	 ﾠmandate	 ﾠperiod.	 ﾠIn	 ﾠfact	 ﾠpostwar	 ﾠaggregate	 ﾠvotes	 ﾠfor	 ﾠpresident	 ﾠare	 ﾠwell	 ﾠ
explained	 ﾠby	 ﾠjust	 ﾠtwo	 ﾠobjectively	 ﾠmeasured	 ﾠfundamental	 ﾠdeterminants:	 ﾠ(1)	 ﾠWeighted-ﾭ‐
average	 ﾠgrowth	 ﾠof	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠincome	 ﾠover	 ﾠthe	 ﾠterm,	 ﾠand	 ﾠ(2)	 ﾠ
Cumulative	 ﾠUS	 ﾠmilitary	 ﾠfatalities	 ﾠdue	 ﾠto	 ﾠunprovoked,	 ﾠhostile	 ﾠdeployments	 ﾠof	 ﾠAmerican	 ﾠ
armed	 ﾠforces	 ﾠin	 ﾠforeign	 ﾠwars.	 ﾠNo	 ﾠother	 ﾠoutside	 ﾠvariable	 ﾠsystematically	 ﾠaffects	 ﾠpostwar	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
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 ﾠ
aggregate	 ﾠvotes	 ﾠfor	 ﾠpresident.1	 ﾠ
	 ﾠ
Factor	 ﾠ1:	 ﾠBread	 ﾠ
	 ﾠ Economic	 ﾠperformance	 ﾠusually	 ﾠis	 ﾠthe	 ﾠdominant	 ﾠfactor.	 ﾠThe	 ﾠincumbent	 ﾠparty	 ﾠis	 ﾠrewarded	 ﾠ
for	 ﾠgood	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠperformance	 ﾠand	 ﾠpunished	 ﾠfor	 ﾠpoor	 ﾠperformance,	 ﾠwith	 ﾠ
growth	 ﾠrates	 ﾠcloser	 ﾠto	 ﾠthe	 ﾠelection	 ﾠdate	 ﾠreceiving	 ﾠmore	 ﾠweight	 ﾠthan	 ﾠoutcomes	 ﾠearlier	 ﾠin	 ﾠthe	 ﾠ
term.	 ﾠVoting	 ﾠis	 ﾠretrospective.2	 ﾠ
	 ﾠ Growth	 ﾠof	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠincome	 ﾠis	 ﾠthe	 ﾠbroadest	 ﾠsingle	 ﾠaggregate	 ﾠ
measure	 ﾠof	 ﾠchanges	 ﾠin	 ﾠthe	 ﾠelectorate’s	 ﾠeconomic	 ﾠwellbeing	 ﾠin	 ﾠas	 ﾠmuch	 ﾠas	 ﾠit	 ﾠincludes	 ﾠincome	 ﾠ
from	 ﾠall	 ﾠmarket	 ﾠsources	 ﾠand	 ﾠtransfer	 ﾠpayments	 ﾠto	 ﾠpersons,	 ﾠis	 ﾠadjusted	 ﾠfor	 ﾠinflation,	 ﾠ
population	 ﾠgrowth	 ﾠand	 ﾠtaxes,	 ﾠand	 ﾠis	 ﾠcorrelated	 ﾠwith	 ﾠchanges	 ﾠin	 ﾠcentral	 ﾠreal-ﾭ‐economy	 ﾠ
variables	 ﾠlike	 ﾠunemployment	 ﾠand	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠGDP.3	 ﾠAccordingly,	 ﾠchanges	 ﾠin	 ﾠeconomic	 ﾠ
performance	 ﾠare	 ﾠbest	 ﾠmeasured	 ﾠby	 ﾠa	 ﾠweighted-ﾭ‐average	 ﾠof	 ﾠ(annualized,	 ﾠquarterly)	 ﾠgrowth	 ﾠ
rates	 ﾠof	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠincome,	 ﾠcomputed	 ﾠfrom	 ﾠthe	 ﾠelection	 ﾠquarter	 ﾠ
back	 ﾠto	 ﾠthe	 ﾠfirst	 ﾠfull	 ﾠquarter	 ﾠof	 ﾠeach	 ﾠpresidential	 ﾠterm.	 ﾠ
	 ﾠ	 ﾠ Factor	 ﾠ2:	 ﾠPeace	 ﾠ
	 ﾠ The	 ﾠsecond	 ﾠfactor	 ﾠsystematically	 ﾠaffecting	 ﾠpostwar	 ﾠaggregate	 ﾠvotes	 ﾠfor	 ﾠpresident	 ﾠis	 ﾠUS	 ﾠ
military	 ﾠfatalities	 ﾠdue	 ﾠto	 ﾠunprovoked,	 ﾠhostile	 ﾠdeployments	 ﾠof	 ﾠAmerican	 ﾠarmed	 ﾠforces	 ﾠin	 ﾠ
foreign	 ﾠconflicts;	 ﾠnamely	 ﾠthe	 ﾠmilitary	 ﾠinterventions	 ﾠin	 ﾠKorea,	 ﾠVietnam,	 ﾠIraq	 ﾠand	 ﾠ
Afghanistan.	 ﾠMy	 ﾠresearch	 ﾠshows	 ﾠthat	 ﾠthe	 ﾠelectoral	 ﾠpenalties	 ﾠexacted	 ﾠby	 ﾠthose	 ﾠwars	 ﾠaffect	 ﾠ
the	 ﾠpresidential	 ﾠvote	 ﾠof	 ﾠthe	 ﾠparty	 ﾠinitiating	 ﾠthe	 ﾠunprovoked	 ﾠcommitment	 ﾠof	 ﾠUS	 ﾠforces	 ﾠ–	 ﾠthe	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
1 Hibbs (2000) subjected the Bread and Peace model to robustness tests against twenty-two variations in 
functional form inspired by the extensive literature on determinants of aggregate presidential voting 
outcomes. Not one of those variations added value to the Bread and Peace model or significantly 
perturbed its estimated coefficients. 
2 The concept of retrospective voting of course originated in the work of the political science giant V.O. 
Key (1966). Hibbs (2006) reviews modern high theory and empirical evidence on retrospective as 
opposed to prospective political valuation in aggregate models of electoral choice. Fiorina (1981) is the 
landmark analysis of earlier micro theory and evidence. 
3 Disposable personal income growth, however, does not capture benefit flows voters perceive from 
changes in government supplied goods and services. 	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 ﾠ
Republicans	 ﾠfor	 ﾠIraq,	 ﾠand	 ﾠthe	 ﾠDemocrats	 ﾠfor	 ﾠKorea,	 ﾠVietnam	 ﾠand	 ﾠmost	 ﾠrecently	 ﾠAfghanistan	 ﾠ
–	 ﾠand	 ﾠthose	 ﾠvote	 ﾠpenalties	 ﾠare	 ﾠproportionate	 ﾠto	 ﾠthe	 ﾠcumulative	 ﾠnumber	 ﾠof	 ﾠAmerican	 ﾠ
military	 ﾠfatalities	 ﾠper	 ﾠmillions	 ﾠof	 ﾠUS	 ﾠpopulation	 ﾠover	 ﾠthe	 ﾠpresidential	 ﾠterm	 ﾠ(Hibbs	 ﾠ2000;	 ﾠ
Hibbs	 ﾠ2008).	 ﾠPresidents	 ﾠinheriting	 ﾠunprovoked	 ﾠforeign	 ﾠwars	 ﾠfrom	 ﾠthe	 ﾠopposition	 ﾠparty	 ﾠare	 ﾠ
given	 ﾠa	 ﾠone-ﾭ‐term	 ﾠgrace	 ﾠperiod	 ﾠbefore	 ﾠUS	 ﾠfatalities	 ﾠbegin	 ﾠto	 ﾠdepress	 ﾠthe	 ﾠincumbent	 ﾠvote	 ﾠ
share.	 ﾠHence	 ﾠRichard	 ﾠNixon’s	 ﾠvote	 ﾠin	 ﾠ1972	 ﾠwas	 ﾠnot	 ﾠaffected	 ﾠby	 ﾠUS	 ﾠfatalities	 ﾠin	 ﾠVietnam	 ﾠ
because	 ﾠthe	 ﾠVietnam	 ﾠWar	 ﾠwas	 ﾠinherited	 ﾠfrom	 ﾠLyndon	 ﾠJohnson.	 ﾠAnd	 ﾠBarack	 ﾠObama’s	 ﾠvote	 ﾠin	 ﾠ
2012	 ﾠwill	 ﾠnot	 ﾠbe	 ﾠaffected	 ﾠby	 ﾠfatalities	 ﾠin	 ﾠIraq	 ﾠbecause	 ﾠthe	 ﾠIraq	 ﾠWar	 ﾠwas	 ﾠinherited	 ﾠfrom	 ﾠ
George	 ﾠW.	 ﾠBush.	 ﾠ
	 ﾠ The	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠregards	 ﾠAmerican	 ﾠfatalities	 ﾠin	 ﾠAfghanistan	 ﾠunder	 ﾠG.W.	 ﾠBush	 ﾠ
following	 ﾠ“9/11”	 ﾠas	 ﾠowing	 ﾠto	 ﾠa	 ﾠprovoked	 ﾠcommitment	 ﾠof	 ﾠUS	 ﾠforces.	 ﾠConsequently,	 ﾠunlike	 ﾠ
the	 ﾠIraq	 ﾠWar,	 ﾠfatalities	 ﾠin	 ﾠAfghanistan	 ﾠdid	 ﾠnot	 ﾠdetract	 ﾠfrom	 ﾠBush’s	 ﾠvote	 ﾠin	 ﾠ2008.	 ﾠHowever,	 ﾠ
US	 ﾠfatalities	 ﾠin	 ﾠAfghanistan	 ﾠbeginning	 ﾠwith	 ﾠPresident	 ﾠObama’s	 ﾠprolonged	 ﾠ“war	 ﾠof	 ﾠnecessity”	 ﾠ
against	 ﾠthe	 ﾠTaliban	 ﾠmore	 ﾠthan	 ﾠseven	 ﾠyears	 ﾠlater	 ﾠare	 ﾠtreated	 ﾠas	 ﾠdue	 ﾠto	 ﾠan	 ﾠunprovoked	 ﾠ
foreign	 ﾠwar.	 ﾠAs	 ﾠa	 ﾠresult,	 ﾠunder	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠthose	 ﾠfatalities	 ﾠwill	 ﾠaffect	 ﾠ
negatively	 ﾠthe	 ﾠDemocrat	 ﾠparty’s	 ﾠpresidential	 ﾠvote	 ﾠin	 ﾠthe	 ﾠ2012	 ﾠelection.	 ﾠFatalities	 ﾠexert	 ﾠno	 ﾠ
systematic	 ﾠinfluence	 ﾠon	 ﾠaggregate	 ﾠcongressional	 ﾠelection	 ﾠoutcomes.	 ﾠ
Other	 ﾠFactors	 ﾠ
	 ﾠ Other	 ﾠfactors	 ﾠof	 ﾠcourse	 ﾠinfluence	 ﾠpresidential	 ﾠvoting,	 ﾠpotentially	 ﾠso	 ﾠdramatically	 ﾠthat	 ﾠthe	 ﾠ
systematic	 ﾠinfluence	 ﾠof	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠfundamentals	 ﾠmay	 ﾠbe	 ﾠoverwhelmed.	 ﾠHowever	 ﾠ
such	 ﾠevents	 ﾠare	 ﾠtransitory	 ﾠrather	 ﾠthan	 ﾠpersistent;	 ﾠthey	 ﾠvary	 ﾠrandomly	 ﾠfrom	 ﾠelection	 ﾠto	 ﾠ
election,	 ﾠand	 ﾠthey	 ﾠtypically	 ﾠdefy	 ﾠex-ﾭ‐ante	 ﾠobjective	 ﾠmeasurement.	 ﾠThe	 ﾠaccounts	 ﾠof	 ﾠTalking	 ﾠ
Heads,	 ﾠand	 ﾠeven	 ﾠanalyses	 ﾠof	 ﾠthoughtful	 ﾠjournalists	 ﾠand	 ﾠacademic	 ﾠexperts,	 ﾠare	 ﾠsometimes	 ﾠ
populated	 ﾠwith	 ﾠstories	 ﾠrevolving	 ﾠaround	 ﾠelection-ﾭ‐specific	 ﾠidiosyncratic	 ﾠfactors	 ﾠand	 ﾠfanciful	 ﾠ
ad-ﾭ‐hoc	 ﾠvariables	 ﾠwhose	 ﾠtrue	 ﾠinfluence	 ﾠcan	 ﾠbe	 ﾠassessed	 ﾠscientifically	 ﾠonly	 ﾠby	 ﾠstatistical	 ﾠ
conditioning	 ﾠon	 ﾠpersistent	 ﾠfundamentals.	 ﾠ
In	 ﾠ2008,	 ﾠObama’s	 ﾠrace	 ﾠand	 ﾠMcCain’s	 ﾠage	 ﾠwere	 ﾠprominent	 ﾠidiosyncratic	 ﾠfactors,	 ﾠthough	 ﾠin	 ﾠ
the	 ﾠend	 ﾠneither	 ﾠexerted	 ﾠperceptible	 ﾠnet	 ﾠeffect	 ﾠon	 ﾠthe	 ﾠelection	 ﾠoutcome.	 ﾠRace	 ﾠwill	 ﾠnever	 ﾠ
again	 ﾠfigure	 ﾠsignificantly	 ﾠin	 ﾠpresidential	 ﾠpolitics,	 ﾠand	 ﾠthat	 ﾠwill	 ﾠbe	 ﾠObama’s	 ﾠgreatest	 ﾠpositive	 ﾠ	 ﾠ 4	 ﾠ
legacy	 ﾠto	 ﾠdemocracy	 ﾠin	 ﾠAmerica.4	 ﾠIn	 ﾠ2012	 ﾠthe	 ﾠmain	 ﾠidiosyncratic	 ﾠissues	 ﾠappear	 ﾠto	 ﾠbe	 ﾠgay	 ﾠ
marriage,	 ﾠimmigration	 ﾠpolicy,	 ﾠRomney’s	 ﾠreligion	 ﾠand	 ﾠfinancial	 ﾠaffairs,	 ﾠand	 ﾠthe	 ﾠAffordable	 ﾠ
Care	 ﾠAct	 ﾠupheld	 ﾠon	 ﾠJune	 ﾠ28	 ﾠ2012	 ﾠby	 ﾠthe	 ﾠSupreme	 ﾠCourt.	 ﾠOn	 ﾠthe	 ﾠpersonality	 ﾠdimension	 ﾠwe	 ﾠ
have	 ﾠRomney’s	 ﾠsocial	 ﾠawkwardness	 ﾠand	 ﾠdistance	 ﾠby	 ﾠcontrast	 ﾠto	 ﾠObama’s	 ﾠhip-ﾭ‐cool.	 ﾠNone	 ﾠof	 ﾠ
those	 ﾠfactors	 ﾠplayed	 ﾠa	 ﾠrole	 ﾠin	 ﾠearlier	 ﾠelections	 ﾠand	 ﾠall	 ﾠwill	 ﾠhave	 ﾠdisappeared	 ﾠby	 ﾠ2016,	 ﾠand	 ﾠ
maybe	 ﾠeven	 ﾠby	 ﾠElection	 ﾠDay	 ﾠ2012.	 ﾠ
	 ﾠ
Bread	 ﾠand	 ﾠPeace	 ﾠModel	 ﾠMechanics	 ﾠ
The	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠis	 ﾠwritten5	 ﾠ
	 ﾠ
where:	 ﾠ 	 ﾠis	 ﾠthe	 ﾠpercentage	 ﾠshare	 ﾠof	 ﾠthe	 ﾠtwo-ﾭ‐party	 ﾠvote	 ﾠreceived	 ﾠby	 ﾠthe	 ﾠincumbent	 ﾠ
party’s	 ﾠcandidate.	 ﾠ	 ﾠ
R	 ﾠis	 ﾠper	 ﾠcapita	 ﾠdisposable	 ﾠpersonal	 ﾠincome	 ﾠdeflated	 ﾠby	 ﾠthe	 ﾠConsumer	 ﾠPrice	 ﾠIndex	 ﾠand	 ﾠ 	 ﾠ
is	 ﾠthe	 ﾠquarter-ﾭ‐to-ﾭ‐quarter	 ﾠlog-ﾭ‐percentage	 ﾠchange	 ﾠexpressed	 ﾠat	 ﾠannual	 ﾠrates,	 ﾠcomputed	 ﾠ
	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
4 And Obama’s greatest negative legacy will be the precedent-setting extrajudicial killing of American 
citizens operating outside the country in locales where US military personnel were not engaged in armed 
conflict: Anwar al-Awlaki and Samir Khan (the latter, according to unidentified sources, was a 
“loudmouth” who happened to be “in the wrong place at the wrong time”) in Yemen on September 30 
2011. Two weeks later al-Awlaki’s 16-year old son Abdulrahman al-Awlaki, also a U.S. citizen, was 
killed in another targeted US drone strike in an open-air restaurant in Yemen along with his 17-year-old 
Yemeni cousin and five other people. None of those victims had been formally charged with any violation 
of law, never mind convicted in a judicial proceeding. Not even Bush-Cheney-Rumsfeld-Addington-Yoo 
and company dared undertake such a criminal affront to American constitutional principles. See, among 
many accounts and discussions of the issue, American Civil Liberties Union (2012), Reuters (2011) and 
Washington Post (2011). 
5 The basic functional form of the economic factor in the Bread and Peace equation was initially proposed 
in research I undertook more than thirty years ago on the sources of Ronald Reagan’s landslide victory in 
1980 (Hibbs 1982) and was used also in my longer treatment of similar issues in Hibbs (1987). 	 ﾠ 5	 ﾠ
	 ﾠis	 ﾠa	 ﾠlag	 ﾠweight	 ﾠ ,	 ﾠand	 ﾠthe	 ﾠreciprocal	 ﾠof	 ﾠthe	 ﾠsum	 ﾠof	 ﾠthe	 ﾠweights,	 ﾠ 	 ﾠ
scales	 ﾠthe	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrate	 ﾠsequence	 ﾠ
	 ﾠso	 ﾠthat	 ﾠthe	 ﾠcoefficient	 ﾠ 	 ﾠrepresents	 ﾠthe	 ﾠ
effect	 ﾠon	 ﾠthe	 ﾠincumbent	 ﾠvote	 ﾠshare	 ﾠof	 ﾠeach	 ﾠlog-ﾭ‐percentage	 ﾠpoint	 ﾠof	 ﾠannualized,	 ﾠquarter-ﾭ‐to-ﾭ‐
quarter	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠsustained	 ﾠover	 ﾠthe	 ﾠpresidential	 ﾠterm.	 ﾠAs	 ﾠthe	 ﾠweighting	 ﾠ
parameter	 ﾠ 	 ﾠapproaches	 ﾠa	 ﾠvalue	 ﾠof	 ﾠ1.0	 ﾠthe	 ﾠincumbent	 ﾠparty	 ﾠvote	 ﾠshare	 ﾠis	 ﾠaffected	 ﾠby	 ﾠa	 ﾠ
simple	 ﾠaverage	 ﾠof	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrates	 ﾠover	 ﾠthe	 ﾠwhole	 ﾠterm	 ﾠ–	 ﾠgrowth	 ﾠat	 ﾠthe	 ﾠ
beginning	 ﾠof	 ﾠthe	 ﾠterm	 ﾠhas	 ﾠthe	 ﾠsame	 ﾠelectoral	 ﾠimpact	 ﾠas	 ﾠgrowth	 ﾠjust	 ﾠbefore	 ﾠthe	 ﾠelection.	 ﾠAs	 ﾠ 	 ﾠ
approaches	 ﾠzero	 ﾠonly	 ﾠthe	 ﾠelection	 ﾠquarter	 ﾠgrowth	 ﾠrate	 ﾠaffects	 ﾠvotes	 ﾠfor	 ﾠpresident.	 ﾠValues	 ﾠof	 ﾠ
	 ﾠbetween	 ﾠ0	 ﾠand	 ﾠ1	 ﾠreveal	 ﾠthe	 ﾠrelative	 ﾠeffects	 ﾠof	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrates	 ﾠjust	 ﾠbefore	 ﾠthe	 ﾠ
election	 ﾠas	 ﾠcompared	 ﾠto	 ﾠgrowth	 ﾠrates	 ﾠearlier	 ﾠin	 ﾠthe	 ﾠterm.6	 ﾠ	 ﾠ
	 ﾠdenotes	 ﾠthe	 ﾠcumulative	 ﾠnumber	 ﾠof	 ﾠAmerican	 ﾠmilitary	 ﾠfatalities	 ﾠper	 ﾠmillions	 ﾠof	 ﾠUS	 ﾠ
population	 ﾠin	 ﾠKorea,	 ﾠVietnam,	 ﾠIraq	 ﾠand	 ﾠAfghanistan	 ﾠduring	 ﾠthe	 ﾠpresidential	 ﾠterms	 ﾠ
preceding	 ﾠthe	 ﾠ1952,	 ﾠ1964,	 ﾠ1968,	 ﾠ1976	 ﾠand	 ﾠ2004,	 ﾠ2008	 ﾠand	 ﾠ2012	 ﾠelections.	 ﾠ
Interpretation	 ﾠof	 ﾠCoefficient	 ﾠEstimates	 ﾠ
Table	 ﾠ1	 ﾠreports	 ﾠnonlinear	 ﾠleast-ﾭ‐squares	 ﾠcoefficient	 ﾠestimates	 ﾠand	 ﾠrelated	 ﾠstatistics	 ﾠof	 ﾠthe	 ﾠ
Bread	 ﾠand	 ﾠPeace	 ﾠequation	 ﾠfit	 ﾠto	 ﾠfifteen	 ﾠpostwar	 ﾠpresidential	 ﾠelections,	 ﾠ1952-ﾭ‐2008.7	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
6 At the election quarter the lag weight   is scaled down to 1/3 because of the within-
quarter date of presidential elections (the first Tuesday following the first Monday of November). 
7 I omit the 1948 election from the postwar sample not so much because quarterly data from the National 
Income and Product Accounts begin in 1947 (and the Bread and Peace model requires quarterly 
disposable personal income data over the whole administrative term), but mainly because the transition 
from a total war economy after the Japan’s unconditional surrender on September 2 1945 renders the 
meaning of the measured economy during demobilization incomparable to the rest of the postwar period. 	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Table	 ﾠ1	 ﾠ
Bread	 ﾠand	 ﾠPeace	 ﾠEquation	 ﾠEstimates	 ﾠ
	 ﾠ
Dependent	 ﾠvariable:	 ﾠincumbent	 ﾠ	 ﾠ
two-ﾭ‐party	 ﾠvote	 ﾠshare	 ﾠ(%)	 ﾠ
	 ﾠ
N=15	 ﾠelections	 ﾠ
1952-ﾭ‐2008	 ﾠ
R2	 ﾠ=	 ﾠ.89	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠAdjusted	 ﾠR2	 ﾠ=	 ﾠ.85	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠRoot	 ﾠMSE	 ﾠ=	 ﾠ2.2	 ﾠ
	 ﾠ
	 ﾠ 	 ﾠ
Coefficient	 ﾠestimate	 ﾠ
(std.	 ﾠerror|p-ﾭ‐value)	 ﾠ
	 ﾠ
Constant	 ﾠ 	 ﾠ
	 ﾠ
	 ﾠ
	 ﾠ
45.7	 ﾠ
(1.1|.00)	 ﾠ
	 ﾠ
Weighted-ﾭ‐average	 ﾠper	 ﾠcapita	 ﾠ	 ﾠ
real	 ﾠincome	 ﾠgrowth	 ﾠrate,	 ﾠ%	 ﾠ 	 ﾠ
	 ﾠ
	 ﾠ
3.64	 ﾠ
(0.56|.00)	 ﾠ
	 ﾠ
Lag	 ﾠweight	 ﾠ 	 ﾠ
	 ﾠ
	 ﾠ
0.90	 ﾠ
(0.05|.00)	 ﾠ
US	 ﾠmilitary	 ﾠfatalities	 ﾠper	 ﾠ	 ﾠ
millions	 ﾠof	 ﾠpopulation	 ﾠ 	 ﾠ
	 ﾠ
-ﾭ‐0.05	 ﾠ
(0.01|.00)	 ﾠ
	 ﾠ
	 ﾠ
The	 ﾠparameter	 ﾠestimate	 ﾠfor	 ﾠweighted-ﾭ‐average	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠ
income	 ﾠgrowth,	 ﾠ 	 ﾠmeans	 ﾠthat	 ﾠeach	 ﾠlog-ﾭ‐percentage	 ﾠpoint	 ﾠof	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠ
sustained	 ﾠover	 ﾠa	 ﾠpresidential	 ﾠterm	 ﾠboosts	 ﾠthe	 ﾠin-ﾭ‐party	 ﾠcandidate’s	 ﾠvote	 ﾠshare	 ﾠby	 ﾠabout	 ﾠ3.6	 ﾠ
percentage	 ﾠpoints	 ﾠabove	 ﾠa	 ﾠbenchmark	 ﾠconstant,	 ﾠ ,	 ﾠof	 ﾠapproximately	 ﾠ46%.	 ﾠThe	 ﾠlag	 ﾠweight	 ﾠ
parameter	 ﾠestimate,	 ﾠ =0.9,	 ﾠimplies	 ﾠthat	 ﾠthe	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrate	 ﾠin	 ﾠthe	 ﾠlast	 ﾠ
full	 ﾠquarter	 ﾠbefore	 ﾠan	 ﾠelection	 ﾠ(q3	 ﾠof	 ﾠelection	 ﾠyears)	 ﾠhas	 ﾠalmost	 ﾠfour	 ﾠtimes	 ﾠthe	 ﾠelectoral	 ﾠ
impact	 ﾠof	 ﾠincome	 ﾠgrowth	 ﾠin	 ﾠthe	 ﾠfirst	 ﾠfull	 ﾠquarter	 ﾠof	 ﾠthe	 ﾠterm	 ﾠ(q2	 ﾠof	 ﾠinauguration	 ﾠyears):	 ﾠ
.	 ﾠAnd	 ﾠthe	 ﾠfatalities	 ﾠcoefficient,	 ﾠ 	 ﾠmeans	 ﾠthat	 ﾠeach	 ﾠ100	 ﾠUS	 ﾠmilitary	 ﾠ
fatalities	 ﾠper	 ﾠmillions	 ﾠof	 ﾠpopulation	 ﾠowing	 ﾠto	 ﾠhostile	 ﾠdeployments	 ﾠof	 ﾠUS	 ﾠarmed	 ﾠforces	 ﾠin	 ﾠ
unprovoked	 ﾠwars	 ﾠdepresses	 ﾠthe	 ﾠincumbent	 ﾠvote	 ﾠby	 ﾠ5	 ﾠpercentage	 ﾠpoints.	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Figure	 ﾠ1	 ﾠgraphs	 ﾠthe	 ﾠremarkably	 ﾠclose	 ﾠconnection	 ﾠof	 ﾠmajor-ﾭ‐party	 ﾠvote	 ﾠshares	 ﾠreceived	 ﾠby	 ﾠ
incumbent	 ﾠparty	 ﾠcandidates	 ﾠto	 ﾠweighted-ﾭ‐average	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrates	 ﾠat	 ﾠ
postwar	 ﾠpresidential	 ﾠelections	 ﾠ1952-ﾭ‐2008.	 ﾠNotice	 ﾠthat	 ﾠthe	 ﾠtwo	 ﾠelections	 ﾠregarded	 ﾠas	 ﾠthe	 ﾠ
most	 ﾠ“ideological”	 ﾠin	 ﾠpostwar	 ﾠAmerican	 ﾠpresidential	 ﾠpolitics	 ﾠ–	 ﾠ1964	 ﾠand	 ﾠ1980	 ﾠ–	 ﾠare	 ﾠ
explained	 ﾠalmost	 ﾠperfectly	 ﾠby	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠover	 ﾠthe	 ﾠpresidential	 ﾠterm.	 ﾠ
	 ﾠ
Figure	 ﾠ1	 ﾠ
	 ﾠ
	 ﾠ
In	 ﾠ1964	 ﾠthe	 ﾠDemocratic	 ﾠParty	 ﾠincumbent	 ﾠLyndon	 ﾠJohnson,	 ﾠthe	 ﾠmost	 ﾠimportant	 ﾠagent	 ﾠof	 ﾠ
American	 ﾠwelfare-ﾭ‐state	 ﾠliberalism	 ﾠsince	 ﾠFranklin	 ﾠRoosevelt,	 ﾠfaced	 ﾠBarry	 ﾠGoldwater,	 ﾠthe	 ﾠ	 ﾠ 8	 ﾠ
godfather	 ﾠof	 ﾠmodern	 ﾠAmerican	 ﾠconservatism.	 ﾠJohnson	 ﾠwon	 ﾠwith	 ﾠ61.3%	 ﾠof	 ﾠthe	 ﾠvote,	 ﾠone	 ﾠof	 ﾠ
the	 ﾠbiggest	 ﾠmargins	 ﾠin	 ﾠUS	 ﾠpresidential	 ﾠelection	 ﾠhistory.	 ﾠThe	 ﾠresult	 ﾠwas	 ﾠwidely	 ﾠviewed	 ﾠas	 ﾠa	 ﾠ
popular	 ﾠrejection	 ﾠof	 ﾠGoldwater’s	 ﾠalleged	 ﾠright-ﾭ‐wing	 ﾠviews	 ﾠon	 ﾠthe	 ﾠFederal	 ﾠGovernment’s	 ﾠ
proper	 ﾠrole	 ﾠin	 ﾠsociety	 ﾠand	 ﾠeconomy	 ﾠand	 ﾠhis	 ﾠbellicose	 ﾠposture	 ﾠon	 ﾠAmerica’s	 ﾠCold	 ﾠWar	 ﾠrivalry	 ﾠ
with	 ﾠthe	 ﾠSoviet	 ﾠBloc.	 ﾠYet	 ﾠone	 ﾠneed	 ﾠnot	 ﾠappeal	 ﾠto	 ﾠsuch	 ﾠgrand	 ﾠideological	 ﾠthemes	 ﾠto	 ﾠexplain	 ﾠ
the	 ﾠ1964	 ﾠelection	 ﾠresult.	 ﾠJohnson’s	 ﾠlandslide	 ﾠvictory	 ﾠconforms	 ﾠexactly	 ﾠto	 ﾠthe	 ﾠhistorical	 ﾠ
connection	 ﾠbetween	 ﾠpresidential	 ﾠvoting	 ﾠoutcomes	 ﾠand	 ﾠweighted-ﾭ‐average	 ﾠreal	 ﾠincome	 ﾠ
growth	 ﾠover	 ﾠthe	 ﾠterm.	 ﾠ
In	 ﾠ1980	 ﾠthe	 ﾠincumbent	 ﾠJimmy	 ﾠCarter	 ﾠfaced	 ﾠRonald	 ﾠReagan,	 ﾠGoldwater’s	 ﾠsuccessor	 ﾠas	 ﾠthe	 ﾠ
icon	 ﾠof	 ﾠthe	 ﾠRepublican	 ﾠParty’s	 ﾠconservative	 ﾠwing.	 ﾠUnlike	 ﾠthe	 ﾠJohnson-ﾭ‐Goldwater	 ﾠcontest	 ﾠin	 ﾠ
1964,	 ﾠthis	 ﾠtime	 ﾠthe	 ﾠarch	 ﾠconservative	 ﾠReagan	 ﾠtrounced	 ﾠthe	 ﾠliberal	 ﾠDemocrat	 ﾠCarter.	 ﾠThe	 ﾠ
election	 ﾠwas	 ﾠcommonly	 ﾠinterpreted	 ﾠin	 ﾠthe	 ﾠmedia	 ﾠas	 ﾠsignaling	 ﾠa	 ﾠfundamental	 ﾠ“shift	 ﾠto	 ﾠright”	 ﾠ
among	 ﾠAmerican	 ﾠvoters	 ﾠ(Hibbs	 ﾠ1982).	 ﾠYet,	 ﾠagain,	 ﾠone	 ﾠneed	 ﾠnot	 ﾠappeal	 ﾠto	 ﾠgrand	 ﾠideological	 ﾠ
themes.	 ﾠAs	 ﾠshown	 ﾠby	 ﾠfigure	 ﾠ1,	 ﾠCarter’s	 ﾠbig	 ﾠloss	 ﾠ(he	 ﾠreceived	 ﾠonly	 ﾠ44.8%	 ﾠof	 ﾠthe	 ﾠvote	 ﾠ–	 ﾠtied	 ﾠ
for	 ﾠthe	 ﾠworst	 ﾠelection	 ﾠshowing	 ﾠby	 ﾠan	 ﾠincumbent	 ﾠparty	 ﾠpresidential	 ﾠcandidate	 ﾠduring	 ﾠthe	 ﾠ
postwar	 ﾠera)	 ﾠwas	 ﾠthe	 ﾠpredictable	 ﾠconsequence	 ﾠof	 ﾠpoor	 ﾠweighted-ﾭ‐average	 ﾠreal	 ﾠincome	 ﾠ
growth	 ﾠover	 ﾠthe	 ﾠ1977-ﾭ‐80	 ﾠterm.	 ﾠ
The	 ﾠelections	 ﾠof	 ﾠ1952	 ﾠand	 ﾠ1968	 ﾠexhibit	 ﾠthe	 ﾠbiggest	 ﾠdeviations	 ﾠfrom	 ﾠthe	 ﾠstatistical	 ﾠ
prediction	 ﾠline	 ﾠbased	 ﾠon	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠperformance.	 ﾠThose	 ﾠdeviations	 ﾠare	 ﾠexplained	 ﾠ
by	 ﾠthe	 ﾠsecond	 ﾠfundamental	 ﾠdeterminant	 ﾠof	 ﾠvotes	 ﾠfor	 ﾠpresident:	 ﾠAmerican	 ﾠmilitary	 ﾠfatalities	 ﾠ
in	 ﾠunprovoked	 ﾠforeign	 ﾠwars.	 ﾠHigh	 ﾠcumulative	 ﾠUS	 ﾠmilitary	 ﾠfatalities	 ﾠin	 ﾠKorea	 ﾠat	 ﾠthe	 ﾠtime	 ﾠof	 ﾠ
the	 ﾠ1952	 ﾠelection	 ﾠ(29,260	 ﾠor	 ﾠ190	 ﾠper	 ﾠmillions	 ﾠof	 ﾠpopulation),	 ﾠand	 ﾠin	 ﾠVietnam	 ﾠat	 ﾠthe	 ﾠ1968	 ﾠ
election	 ﾠ(28,900	 ﾠor	 ﾠ146	 ﾠper	 ﾠmillions	 ﾠof	 ﾠpopulation),	 ﾠmost	 ﾠlikely	 ﾠcaused	 ﾠAdlai	 ﾠStevenson’s	 ﾠ
loss	 ﾠto	 ﾠDwight	 ﾠEisenhower	 ﾠin	 ﾠ1952	 ﾠby	 ﾠdepressing	 ﾠthe	 ﾠincumbent	 ﾠparty’s	 ﾠpresidential	 ﾠvote	 ﾠ
by	 ﾠalmost	 ﾠ10	 ﾠpercentage	 ﾠpoints,	 ﾠand	 ﾠalmost	 ﾠcertainly	 ﾠcaused	 ﾠHubert	 ﾠHumphrey’s	 ﾠloss	 ﾠto	 ﾠ
Richard	 ﾠNixon	 ﾠin	 ﾠ1968	 ﾠby	 ﾠdepressing	 ﾠthe	 ﾠincumbent	 ﾠparty’s	 ﾠvote	 ﾠby	 ﾠmore	 ﾠthan	 ﾠ7	 ﾠ
percentage	 ﾠpoints.	 ﾠAbsent	 ﾠAmerica’s	 ﾠinterventions	 ﾠin	 ﾠthe	 ﾠKorean	 ﾠand	 ﾠVietnamese	 ﾠcivil	 ﾠ
wars,	 ﾠthe	 ﾠstrong	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrecord	 ﾠprior	 ﾠto	 ﾠthose	 ﾠelections	 ﾠ(particularly	 ﾠin	 ﾠ1968)	 ﾠ
should	 ﾠeasily	 ﾠhave	 ﾠkept	 ﾠthe	 ﾠDemocrats	 ﾠin	 ﾠthe	 ﾠWhite	 ﾠHouse.	 ﾠ	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In	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠpresidents	 ﾠget	 ﾠa	 ﾠone-ﾭ‐term	 ﾠgrace	 ﾠperiod	 ﾠwhen	 ﾠunprovoked	 ﾠ
foreign	 ﾠwars	 ﾠare	 ﾠinherited	 ﾠfrom	 ﾠthe	 ﾠopposition	 ﾠparty.	 ﾠHence	 ﾠthe	 ﾠ1956	 ﾠvote	 ﾠfor	 ﾠDwight	 ﾠ
Eisenhower	 ﾠ(who	 ﾠinherited	 ﾠAmerican	 ﾠinvolvement	 ﾠin	 ﾠthe	 ﾠKorean	 ﾠcivil	 ﾠwar	 ﾠfrom	 ﾠHarry	 ﾠ
Truman)	 ﾠwas	 ﾠunaffected	 ﾠby	 ﾠthe	 ﾠrelatively	 ﾠsmall	 ﾠnumber	 ﾠof	 ﾠUS	 ﾠmilitary	 ﾠfatalities	 ﾠin	 ﾠKorea	 ﾠ
after	 ﾠEisenhower	 ﾠassumed	 ﾠoffice	 ﾠin	 ﾠ1953.	 ﾠIn	 ﾠlike	 ﾠfashion,	 ﾠthe	 ﾠ1972	 ﾠvote	 ﾠfor	 ﾠRichard	 ﾠNixon	 ﾠ
(who	 ﾠinherited	 ﾠAmerican	 ﾠinvolvement	 ﾠin	 ﾠthe	 ﾠVietnamese	 ﾠcivil	 ﾠwar	 ﾠfrom	 ﾠLyndon	 ﾠJohnson)	 ﾠ
was	 ﾠunaffected	 ﾠby	 ﾠthe	 ﾠlarge	 ﾠ(but	 ﾠdeclining)	 ﾠnumber	 ﾠof	 ﾠUS	 ﾠfatalities	 ﾠaccumulated	 ﾠin	 ﾠVietnam	 ﾠ
after	 ﾠNixon	 ﾠassumed	 ﾠoffice	 ﾠin	 ﾠ1969.	 ﾠIn	 ﾠprinciple,	 ﾠmilitary	 ﾠfatalities	 ﾠdue	 ﾠto	 ﾠdiscretionary	 ﾠ
American	 ﾠinvolvement	 ﾠin	 ﾠforeign	 ﾠconflicts	 ﾠmight	 ﾠhave	 ﾠaffected	 ﾠthe	 ﾠ1964,	 ﾠ1976,	 ﾠ2004	 ﾠand	 ﾠ
2008	 ﾠelections,	 ﾠbut	 ﾠthe	 ﾠimpact	 ﾠon	 ﾠaggregate	 ﾠvotes	 ﾠwas	 ﾠnegligible	 ﾠbecause	 ﾠthe	 ﾠfatality	 ﾠ
numbers	 ﾠwere	 ﾠ(politically)	 ﾠsmall.8	 ﾠ
The	 ﾠonly	 ﾠpostwar	 ﾠpresidential	 ﾠelection	 ﾠresults	 ﾠnot	 ﾠwell	 ﾠexplained	 ﾠby	 ﾠthe	 ﾠBread	 ﾠand	 ﾠ
Peace	 ﾠmodel	 ﾠare	 ﾠ1996	 ﾠand	 ﾠ2000.	 ﾠIn	 ﾠ1996	 ﾠthe	 ﾠvote	 ﾠreceived	 ﾠby	 ﾠthe	 ﾠincumbent	 ﾠDemocrat	 ﾠ
Clinton	 ﾠwas	 ﾠ4%	 ﾠhigher	 ﾠthan	 ﾠexpected	 ﾠfrom	 ﾠpolitical-ﾭ‐economic	 ﾠfundamentals,	 ﾠwhereas	 ﾠin	 ﾠ
2000	 ﾠthe	 ﾠvote	 ﾠfor	 ﾠthe	 ﾠincumbent	 ﾠDemocratic	 ﾠParty	 ﾠcandidate	 ﾠGore	 ﾠwas	 ﾠ4.5%	 ﾠless	 ﾠthan	 ﾠ
expected	 ﾠfrom	 ﾠfundamentals.	 ﾠI	 ﾠam	 ﾠtempted	 ﾠto	 ﾠargue	 ﾠthat	 ﾠidiosyncratic	 ﾠinfluence	 ﾠof	 ﾠ
candidate	 ﾠpersonalities	 ﾠtook	 ﾠespecially	 ﾠstrong	 ﾠform	 ﾠin	 ﾠthose	 ﾠelections,	 ﾠwith	 ﾠthe	 ﾠever	 ﾠ
charming	 ﾠBill	 ﾠClinton	 ﾠlooking	 ﾠespecially	 ﾠattractive	 ﾠwhen	 ﾠpitted	 ﾠagainst	 ﾠthe	 ﾠdarkly	 ﾠ
foreboding	 ﾠBob	 ﾠDole	 ﾠin	 ﾠ1996,	 ﾠand	 ﾠthe	 ﾠunfailingly	 ﾠwooden	 ﾠAl	 ﾠGore	 ﾠpaling	 ﾠby	 ﾠcomparison	 ﾠto	 ﾠ
an	 ﾠaffable	 ﾠGeorge	 ﾠW.	 ﾠBush	 ﾠin	 ﾠ2000.	 ﾠAlas,	 ﾠthis	 ﾠline	 ﾠof	 ﾠreasoning	 ﾠis	 ﾠentirely	 ﾠad	 ﾠhoc	 ﾠand	 ﾠ
without	 ﾠscientific	 ﾠmerit.	 ﾠ	 ﾠ
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 ﾠ	 ﾠ	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 ﾠ	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 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
8 Among those elections, cumulative US fatalities in Iraq preceding the 2008 election were biggest (4,200 
or 14 per million population), which according to the Bread and Peace model depressed the Republican 
two-party vote by around seven-tenths of a percentage point. 	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Trends	 ﾠand	 ﾠSentiments	 ﾠ
The	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠaims	 ﾠto	 ﾠpin	 ﾠdown	 ﾠquantitatively	 ﾠthe	 ﾠpersistent	 ﾠinfluence	 ﾠof	 ﾠ
objectively	 ﾠmeasured	 ﾠpolitical-ﾭ‐economic	 ﾠfundamentals	 ﾠon	 ﾠaggregate	 ﾠvotes	 ﾠfor	 ﾠpresident,	 ﾠ
rather	 ﾠthan	 ﾠto	 ﾠpredict	 ﾠvotes	 ﾠoptimally	 ﾠor	 ﾠto	 ﾠtrack	 ﾠthem	 ﾠstatistically	 ﾠafter	 ﾠthe	 ﾠfact.	 ﾠFor	 ﾠthose	 ﾠ
reasons	 ﾠthe	 ﾠmodel	 ﾠincludes	 ﾠno	 ﾠarbitrarily	 ﾠcoded	 ﾠdummy,	 ﾠcount,	 ﾠtrend	 ﾠand	 ﾠrelated	 ﾠtime-ﾭ‐
coded	 ﾠvariables,	 ﾠwhich	 ﾠare	 ﾠnot	 ﾠobjective	 ﾠmeasurements	 ﾠof	 ﾠpolicies	 ﾠand	 ﾠperformance	 ﾠ
affecting	 ﾠvoters.	 ﾠLikewise	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠmakes	 ﾠno	 ﾠuse	 ﾠof	 ﾠpre-ﾭ‐election	 ﾠpoll	 ﾠ
readings	 ﾠof	 ﾠvoter	 ﾠsentiments,	 ﾠpreferences	 ﾠand	 ﾠopinions.	 ﾠAttitudinal	 ﾠvariables	 ﾠare	 ﾠ
endogenous:	 ﾠThey	 ﾠare	 ﾠaffected	 ﾠcausally	 ﾠby	 ﾠobjective	 ﾠfundamentals	 ﾠand	 ﾠconsequently	 ﾠsupply	 ﾠ
no	 ﾠinsight	 ﾠinto	 ﾠthe	 ﾠroot	 ﾠcauses	 ﾠof	 ﾠvoting	 ﾠbehavior,	 ﾠno	 ﾠmatter	 ﾠhow	 ﾠmuch	 ﾠthey	 ﾠmay	 ﾠenhance	 ﾠ
accuracy	 ﾠof	 ﾠprediction.	 ﾠ
	 ﾠ Time-ﾭ‐coded	 ﾠVariables	 ﾠ
	 ﾠ Trend	 ﾠand	 ﾠrelated	 ﾠtime-ﾭ‐coded	 ﾠvariables	 ﾠappear	 ﾠin	 ﾠmost	 ﾠmodels	 ﾠof	 ﾠaggregate	 ﾠpresidential	 ﾠ
voting	 ﾠoutcomes,	 ﾠand	 ﾠthey	 ﾠplay	 ﾠa	 ﾠbig	 ﾠrole.	 ﾠFigure	 ﾠ2	 ﾠillustrates	 ﾠjust	 ﾠhow	 ﾠbig	 ﾠin	 ﾠfour	 ﾠ
prominent	 ﾠequations	 ﾠfor	 ﾠthe	 ﾠincumbent	 ﾠparty’s	 ﾠvote	 ﾠshare:	 ﾠAbramowitz	 ﾠ(2008),	 ﾠBartels	 ﾠ
(2008	 ﾠchapter	 ﾠ4),	 ﾠFair	 ﾠ(1992)9	 ﾠand	 ﾠLewis-ﾭ‐Beck	 ﾠand	 ﾠTien	 ﾠ(2008).	 ﾠ	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
9 Fair is the all-time champion of time-coded variables, with substantially different setups appearing in his 
1976, 1988 and 1992 equations for presidential voting. (See the history mapped out in Hibbs 2007.) Only 
vote effects implied by Fair’s last major model re-specification in 1992 (described in Fair 2009, among 
other places) are graphed in figure 2. 	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 ﾠ
The	 ﾠtime-ﾭ‐coded	 ﾠeffects	 ﾠrange	 ﾠfrom	 ﾠsuch	 ﾠbig	 ﾠhits	 ﾠas	 ﾠ-ﾭ‐15.8%	 ﾠand	 ﾠ-ﾭ‐11.9%	 ﾠto	 ﾠTruman’s	 ﾠvote	 ﾠ
share	 ﾠin	 ﾠ1952	 ﾠin	 ﾠthe	 ﾠsetups	 ﾠof	 ﾠBartels	 ﾠand	 ﾠFair,	 ﾠrespectively	 ﾠ(which	 ﾠregister	 ﾠthe	 ﾠbig	 ﾠvote	 ﾠ
penalty	 ﾠexacted	 ﾠby	 ﾠAmerican	 ﾠfatalities	 ﾠin	 ﾠthe	 ﾠKorean	 ﾠWar),	 ﾠto	 ﾠthe	 ﾠ+2.2%	 ﾠvote	 ﾠshare	 ﾠ
enhancement	 ﾠgoing	 ﾠautomatically	 ﾠto	 ﾠany	 ﾠsitting	 ﾠpresident	 ﾠrunning	 ﾠ(except	 ﾠFord	 ﾠin	 ﾠ1976)	 ﾠin	 ﾠ
Lewis-ﾭ‐Beck	 ﾠand	 ﾠTien’s	 ﾠJobs	 ﾠModel.	 ﾠBy	 ﾠmy	 ﾠlights,	 ﾠsuch	 ﾠtime-ﾭ‐coded	 ﾠvariables	 ﾠdefy	 ﾠscientific	 ﾠ
justification	 ﾠand	 ﾠare	 ﾠjust	 ﾠad-ﾭ‐hoc	 ﾠways	 ﾠof	 ﾠpicking	 ﾠup	 ﾠfillips	 ﾠto	 ﾠvote	 ﾠshares	 ﾠnot	 ﾠexplained	 ﾠby	 ﾠ
objectively	 ﾠmeasured	 ﾠsubstantive	 ﾠvariables.10	 ﾠMoreover,	 ﾠwhen	 ﾠstripped	 ﾠof	 ﾠtime-ﾭ‐coded	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
10 I regard the following rationalizations of the time-coded variables whose effects are graphed in figure 2 
as fanciful and ad-hoc. Abramowitz’s (2008, 693) motivation of his ‘time-for-change’ dummy, which is 	 ﾠ 12	 ﾠ
terms	 ﾠand	 ﾠendogenous	 ﾠGallup	 ﾠpoll	 ﾠpresidential	 ﾠapproval	 ﾠrates,	 ﾠevery	 ﾠone	 ﾠof	 ﾠthe	 ﾠmodels	 ﾠ
featured	 ﾠin	 ﾠfigure	 ﾠ2	 ﾠyields	 ﾠa	 ﾠpoor	 ﾠoverall	 ﾠfit	 ﾠto	 ﾠpostwar	 ﾠvote	 ﾠshare	 ﾠdata.11	 ﾠ
	 ﾠ
Endogenous	 ﾠPresidential	 ﾠApproval	 ﾠ
The	 ﾠPresident’s	 ﾠapproval	 ﾠrating	 ﾠin	 ﾠGallup	 ﾠpolls	 ﾠ–	 ﾠusually	 ﾠpolls	 ﾠtaken	 ﾠin	 ﾠJune	 ﾠ(as	 ﾠin	 ﾠ
Abramowitz	 ﾠ2008)	 ﾠor	 ﾠearly	 ﾠJuly	 ﾠ(as	 ﾠin	 ﾠLewis-ﾭ‐Beck	 ﾠand	 ﾠTien	 ﾠ2008)	 ﾠ–	 ﾠcommonly	 ﾠappear	 ﾠ
along	 ﾠwith	 ﾠtime-ﾭ‐coded	 ﾠvariables	 ﾠand	 ﾠeconomic	 ﾠperformance	 ﾠmeasures	 ﾠin	 ﾠforecasting-ﾭ‐
oriented	 ﾠmodels	 ﾠof	 ﾠaggregate	 ﾠvotes	 ﾠfor	 ﾠpresident.	 ﾠAlthough	 ﾠapproval	 ﾠratings	 ﾠenhance	 ﾠthe	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
coded “on” when a party has controlled the White House for two or more terms, reads: “… voters attach 
a positive value to periodic alternation in power by the two major parties … regardless of the state of the 
economy and the popularity of the current president….” Bartels’ (2008, 103) explanation of his ‘tenure in 
office’ trend variable reads: “There is a fairly strong tendency for the incumbent party’s electoral fortunes 
to decline with each additional year that it has held the White House. Presumably this pattern reflects the 
cumulative effect of exhausted policy agendas, personnel turnover, and accumulating scandals on voters’ 
desire for a change in leadership.” Fair (2009, 57) motivates the two time-coded terms (which have 
opposite signs) in his 1992 equation with the assertions: “The duration variable says that expected future 
utility under an incumbent party is lower … the longer the party has been in power. The person variable 
says that expected future utility under an incumbent party is higher … if the president … is running again. 
In the first case a lack of variety decreases utility … and in the second case it increases it.” The 
motivations offered by Lewis-Beck and Tien (2008, 688) for two incumbency advantage time-coded 
variables in their Jobs Model are definitional:  An incumbent-party-advantage term is “… scored 1 if the 
incumbent party candidate is the elected president (1956, 1972, 1980, 1984, 1992, 1996, 2004) or 
following a president who died in office (1948,1964), scored 0 if the incumbent party candidate has a 
tolerable relationship with the previous president (1952, 1976, 1988), scored −1 if the incumbent party 
candidate and the president are not united (1960, 1968, 2000).” An incumbent-president-advantage term 
(interacted with the percentage change of real GNP over the first half of election years) is “elected 
president running (scored 1) or not (scored 0.5).” 
11 The changes in Adjusted R
2 from initial specifications to equations stripped of time-coded variables and 
endogenous presidential approval rates are: Abramowitz (2008) .88 ￠ .31; Bartels (2008) .75 ￠ .39; Fair 
(1992) .82 ￠ .19; and Lewis-Beck and Tien (2008) .93 ￠ .43. None of the three economic variables in 
Fair’s 1992-updated equation achieves statistical significance when the model is stripped of its time-
coded terms. And in the stripped Lewis-Beck and Tien Jobs Model, the featured Jobs variable (the 
percentage change in employment over the term) is insignificant because it has nearly zero bivariate 
correlation with vote shares. Documentation of the foregoing is supplied in an addendum to this paper 
posted at www.douglas-hibbs.com. 	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statistical	 ﾠsignificance	 ﾠand	 ﾠpredictive	 ﾠpower	 ﾠof	 ﾠvarious	 ﾠequations	 ﾠ(whether	 ﾠor	 ﾠnot	 ﾠa	 ﾠsitting	 ﾠ
president	 ﾠis	 ﾠrunning),	 ﾠthey	 ﾠare	 ﾠendogenous	 ﾠto	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠfundamentals	 ﾠand	 ﾠthey	 ﾠ
make	 ﾠno	 ﾠcontribution	 ﾠto	 ﾠexplaining	 ﾠelection	 ﾠoutcomes	 ﾠwhen	 ﾠconditioned	 ﾠon	 ﾠthose	 ﾠ
fundamentals.	 ﾠThree	 ﾠregression	 ﾠexperiments	 ﾠsupporting	 ﾠthese	 ﾠassertions	 ﾠare	 ﾠreported	 ﾠin	 ﾠ
table	 ﾠ2.	 ﾠ
	 ﾠ
Table	 ﾠ2	 ﾠ
Presidential	 ﾠApproval	 ﾠRatings	 ﾠand	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠVoting	 ﾠin	 ﾠElection	 ﾠYears	 ﾠ1952-ﾭ‐2008	 ﾠ
	 ﾠ
Dependent	 ﾠvariables:	 ﾠ	 ﾠ June	 ﾠaverage	 ﾠ
approval	 ﾠrating	 ﾠ%	 ﾠ
	 ﾠ
Incumbent	 ﾠparty	 ﾠ
vote	 ﾠshare	 ﾠ%	 ﾠ
Incumbent	 ﾠparty	 ﾠ
vote	 ﾠshare	 ﾠ%	 ﾠ
	 ﾠ 	 ﾠ
(1)	 ﾠ
	 ﾠ
(2)	 ﾠ
	 ﾠ
	 ﾠ
(3)	 ﾠ
	 ﾠ Coefficient	 ﾠestimates	 ﾠ
(std.	 ﾠerror|p-ﾭ‐value)	 ﾠ
	 ﾠ
Constant	 ﾠ 	 ﾠ
	 ﾠ
39.9	 ﾠ
(5.1|.00)	 ﾠ
	 ﾠ
42.8	 ﾠ
(14.2|.00)	 ﾠ
	 ﾠ
45.8	 ﾠ
(1.1|.00)	 ﾠ
	 ﾠ
Weighted-ﾭ‐average	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠ
income	 ﾠgrowth	 ﾠrate,	 ﾠ%	 ﾠ 	 ﾠ
6.39	 ﾠ
(2.6|.03)	 ﾠ
3.0	 ﾠ
(0.8|.00	 ﾠ
3.62	 ﾠ
(0.54|.00	 ﾠ
	 ﾠ
Lag	 ﾠweight	 ﾠ 	 ﾠ
	 ﾠ
0.95	 ﾠ
(0.1|.00)	 ﾠ
0.89	 ﾠ
(0.06|.00)	 ﾠ
	 ﾠ
.91	 ﾠ
(0.05|.00)	 ﾠ
US	 ﾠmilitary	 ﾠfatalities	 ﾠper	 ﾠmillions	 ﾠof	 ﾠ
population	 ﾠ 	 ﾠ
	 ﾠ
-ﾭ‐0.14	 ﾠ
(0.06|.03)	 ﾠ
-ﾭ‐0.04	 ﾠ
(0.01|.02)	 ﾠ
-ﾭ‐0.05	 ﾠ
(0.01|.00)	 ﾠ
June	 ﾠaverage	 ﾠapproval	 ﾠrating,	 ﾠ%	 ﾠ 	 ﾠ 0.78	 ﾠ
(0.07|0.32)	 ﾠ
	 ﾠ
	 ﾠ
Innovations	 ﾠto	 ﾠJune	 ﾠapproval	 ﾠratings,	 ﾠ
%	 ﾠ(residuals	 ﾠfrom	 ﾠregression	 ﾠ1)	 ﾠ
	 ﾠ
	 ﾠ 	 ﾠ 0.09	 ﾠ
(0.07|.22)	 ﾠ
	 ﾠ
	 ﾠ
Adjusted	 ﾠR2	 ﾠ	 ﾠ .46	 ﾠ .86	 ﾠ .86	 ﾠ
Root	 ﾠMean	 ﾠSquare	 ﾠError	 ﾠ 10.1	 ﾠ 2.2	 ﾠ 2.2	 ﾠ
N	 ﾠ 15	 ﾠ 15	 ﾠ 15	 ﾠ
	 ﾠ
	 ﾠ
	 ﾠ	 ﾠ 14	 ﾠ
	 ﾠ Regression	 ﾠ(1)	 ﾠestablishes	 ﾠthe	 ﾠendogeneity	 ﾠof	 ﾠapproval	 ﾠratings.	 ﾠIt	 ﾠapplies	 ﾠthe	 ﾠBread	 ﾠand	 ﾠ
Peace	 ﾠmodel	 ﾠsetup	 ﾠ–	 ﾠthe	 ﾠsame	 ﾠsimple,	 ﾠtwo-ﾭ‐factor	 ﾠnonlinear	 ﾠequation	 ﾠdescribed	 ﾠearlier	 ﾠ–	 ﾠto	 ﾠ
June	 ﾠelection-ﾭ‐year	 ﾠpresidential	 ﾠapproval	 ﾠdata	 ﾠin	 ﾠthe	 ﾠ1952-ﾭ‐2008	 ﾠpostwar	 ﾠsample	 ﾠregime.12	 ﾠ
The	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠfundamentals	 ﾠare	 ﾠsignificant	 ﾠand	 ﾠaccount	 ﾠstatistically	 ﾠfor	 ﾠ46	 ﾠpercent	 ﾠ
of	 ﾠthe	 ﾠvariance	 ﾠin	 ﾠGallup	 ﾠpoll	 ﾠapproval	 ﾠratings.	 ﾠIn	 ﾠregression	 ﾠ(2)	 ﾠthe	 ﾠJune	 ﾠapproval	 ﾠrating	 ﾠ
variable	 ﾠis	 ﾠjust	 ﾠadded	 ﾠto	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠof	 ﾠvotes	 ﾠfor	 ﾠpresident.	 ﾠThe	 ﾠresults	 ﾠ
show	 ﾠthat	 ﾠapproval	 ﾠratings	 ﾠcontribute	 ﾠnothing	 ﾠto	 ﾠexplanation	 ﾠof	 ﾠincumbent	 ﾠvote	 ﾠshares	 ﾠ
when	 ﾠconditioned	 ﾠon	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠfundamentals.13	 ﾠRegression	 ﾠ(3)	 ﾠadds	 ﾠthe	 ﾠresiduals	 ﾠ
from	 ﾠregression	 ﾠ(1)	 ﾠ–	 ﾠwhich	 ﾠI	 ﾠlabel	 ﾠ“innovations”	 ﾠto	 ﾠpresidential	 ﾠapproval	 ﾠ–	 ﾠto	 ﾠthe	 ﾠBread	 ﾠ
and	 ﾠPeace	 ﾠmodel	 ﾠof	 ﾠpresidential	 ﾠvoting.	 ﾠApproval	 ﾠinnovations	 ﾠseem	 ﾠbest	 ﾠsuited	 ﾠto	 ﾠ
evaluating	 ﾠAbramowitz’s	 ﾠreasoning	 ﾠabout	 ﾠwhy	 ﾠa	 ﾠpresident’s	 ﾠGallup	 ﾠpoll	 ﾠapproval	 ﾠrating	 ﾠ
ought	 ﾠto	 ﾠinfluence	 ﾠthe	 ﾠincumbent	 ﾠparty’s	 ﾠvote.14	 ﾠThe	 ﾠresults	 ﾠshow	 ﾠthat	 ﾠinnovations,	 ﾠthat	 ﾠis,	 ﾠ
variations	 ﾠin	 ﾠapproval	 ﾠrates	 ﾠorthogonal	 ﾠto	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠfundamentals,	 ﾠdo	 ﾠnot	 ﾠ
significantly	 ﾠinfluence	 ﾠaggregate	 ﾠvotes	 ﾠfor	 ﾠpresident.15	 ﾠInsofar	 ﾠas	 ﾠpresidential	 ﾠelections	 ﾠare	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
12 The approval ratings are percentages approving the President’s job performance among respondents 
approving or disapproving. Alternative calculations of approval rates don’t affect results. Since the 
approval data are for polls taken during the last month of the second quarter of election years, the Bread 
and Peace evaluation function runs from the second quarter back to the first full quarter of each term, 
giving a 13 period evaluation function rather than a 15 period function as in the model applied to votes: 
. 
Hibbs (2000, 172) estimated the Bread and Peace equation for Gallup Poll Approval rates averaged over 
the entire third quarter of election years, which as one would expect yielded better fits to the data. 
13 The bivariate correlation of June election-year approval ratings and vote shares is .8. 
14 “… economic conditions are only one of the factors that influence voters’ evaluations of the incumbent 
president’s performance. Presidents are also judged on the basis of their conduct of foreign affairs, their 
personal style and communication skills, their honesty and integrity, and their domestic policy agenda. In 
order to capture some of the other factors … the time-for-change model includes the incumbent 
president’s approval rating in the Gallup Poll at mid-year [regardless of whether there is an incumbent in 
the race] as another predictor of voter decision making.” (Abramowitz 2008, 691, 692) 
15 Because the innovations variable is a generated regressor its estimated standard error is understated 
which biases regression (3) against the null hypothesis. 	 ﾠ 15	 ﾠ
concerned,	 ﾠfluctuations	 ﾠin	 ﾠGallup	 ﾠapproval	 ﾠrates	 ﾠnot	 ﾠdriven	 ﾠby	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠ
fundamentals	 ﾠare	 ﾠpolling	 ﾠnoise.16	 ﾠ
	 ﾠ
The	 ﾠ2012	 ﾠPresidential	 ﾠElection	 ﾠ
George	 ﾠStephanopoulos	 ﾠof	 ﾠABC	 ﾠNews:	 ﾠ“Are	 ﾠyou	 ﾠthe	 ﾠunderdog	 ﾠnow?”	 ﾠ
President	 ﾠObama:	 ﾠ“Absolutely,	 ﾠgiven	 ﾠthe	 ﾠeconomy.”	 ﾠ–October	 ﾠ3	 ﾠ2011.17	 ﾠ
But	 ﾠhow	 ﾠmuch	 ﾠof	 ﾠan	 ﾠunderdog?	 ﾠAnd	 ﾠmight	 ﾠObama’s	 ﾠfortunes	 ﾠturn	 ﾠaround?	 ﾠ
The	 ﾠSituation	 ﾠSo	 ﾠFar	 ﾠ
During	 ﾠthe	 ﾠfirst	 ﾠthirteen	 ﾠfull	 ﾠquarters	 ﾠof	 ﾠPresident	 ﾠObama’s	 ﾠterm,	 ﾠ2009:q2	 ﾠthrough	 ﾠ
2012:q2,	 ﾠwhich	 ﾠat	 ﾠtime	 ﾠof	 ﾠthis	 ﾠwriting	 ﾠ(July	 ﾠ27	 ﾠ2012)	 ﾠcovers	 ﾠthe	 ﾠmost	 ﾠrecent	 ﾠquarter	 ﾠfor	 ﾠ
which	 ﾠwe	 ﾠhave	 ﾠBEA	 ﾠdata	 ﾠon	 ﾠthe	 ﾠNational	 ﾠIncome	 ﾠand	 ﾠProduct	 ﾠAccounts,	 ﾠthe	 ﾠannualized,	 ﾠ
weighted-ﾭ‐average	 ﾠquarterly	 ﾠgrowth	 ﾠrate	 ﾠof	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠincome	 ﾠwas	 ﾠ
only	 ﾠ0.1%;	 ﾠway	 ﾠbelow	 ﾠthe	 ﾠpost-ﾭ‐1948	 ﾠaverage	 ﾠof	 ﾠ1.8%.	 ﾠOver	 ﾠthe	 ﾠsame	 ﾠperiod	 ﾠUS	 ﾠFatalities	 ﾠin	 ﾠ
Afghanistan	 ﾠtotaled	 ﾠ1355,	 ﾠamounting	 ﾠto	 ﾠ4.4	 ﾠper	 ﾠmillions	 ﾠof	 ﾠpopulation.	 ﾠPoor	 ﾠreal	 ﾠincome	 ﾠ
growth	 ﾠperformance	 ﾠall	 ﾠby	 ﾠitself	 ﾠmeans	 ﾠthat	 ﾠObama	 ﾠis	 ﾠin	 ﾠdeep	 ﾠtrouble:	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠ
equation	 ﾠestimates	 ﾠin	 ﾠtable	 ﾠ1	 ﾠimply	 ﾠthat	 ﾠover-ﾭ‐the-ﾭ‐term	 ﾠweighted-ﾭ‐average	 ﾠreal	 ﾠgrowth	 ﾠmust	 ﾠ
be	 ﾠat	 ﾠleast	 ﾠ1.2%	 ﾠfor	 ﾠthe	 ﾠincumbent’s	 ﾠexpected	 ﾠtwo-ﾭ‐party	 ﾠvote	 ﾠshare	 ﾠto	 ﾠcross	 ﾠ50%.18	 ﾠ
Election	 ﾠDay	 ﾠProjections	 ﾠ
To	 ﾠproject	 ﾠObama’s	 ﾠ2012	 ﾠvote	 ﾠI’ll	 ﾠmake	 ﾠthe	 ﾠplausible	 ﾠassumption	 ﾠthat	 ﾠAmerican	 ﾠmilitary	 ﾠ
fatalities	 ﾠin	 ﾠAfghanistan	 ﾠcontinue	 ﾠrunning	 ﾠat	 ﾠthe	 ﾠ(politically	 ﾠrelatively	 ﾠlow)	 ﾠaverage	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
16 Letting X denote Bread and Peace fundamentals, A denote Gallup poll approval rates, V denote vote 
shares, single-headed arrows represent causal relations and double-headed arrows represent non-causal 
correlations, the correct structural form model in simple graph format is therefore   as opposed to 
 or   . 
17 Eight months later, on June 14 2012, in the wake of an economy still struggling and as Mitt Romney 
emerged as the presumptive Republican challenger, the President attempted to shift the basis of political 
valuation away from a retrospective calculus: “The campaign is about a choice not a referendum.” 
18  , where   denotes  . 	 ﾠ 16	 ﾠ
quarterly	 ﾠrate	 ﾠof	 ﾠthe	 ﾠpast	 ﾠyear:	 ﾠ95	 ﾠor	 ﾠ0.3	 ﾠper	 ﾠmillions	 ﾠof	 ﾠpopulation.	 ﾠAt	 ﾠElection	 ﾠDay	 ﾠ
cumulative	 ﾠFatalities	 ﾠthen	 ﾠwould	 ﾠamount	 ﾠto	 ﾠapproximately	 ﾠ1500	 ﾠor	 ﾠ4.8	 ﾠper	 ﾠmillions	 ﾠof	 ﾠ
population,	 ﾠwhich	 ﾠwould	 ﾠdepress	 ﾠObama’s	 ﾠexpected	 ﾠtwo-ﾭ‐party	 ﾠvote	 ﾠshare	 ﾠby	 ﾠless	 ﾠthan	 ﾠa	 ﾠ
quarter	 ﾠof	 ﾠa	 ﾠpercentage	 ﾠpoint	 ﾠ .	 ﾠBaring	 ﾠa	 ﾠreally	 ﾠbig	 ﾠescalation	 ﾠin	 ﾠthe	 ﾠ
aggressiveness	 ﾠof	 ﾠfighters	 ﾠresisting	 ﾠUS	 ﾠmilitary	 ﾠpresence	 ﾠin	 ﾠAfghanistan,	 ﾠplausible	 ﾠ
alternative	 ﾠassumptions	 ﾠabout	 ﾠthe	 ﾠflow	 ﾠof	 ﾠAmerican	 ﾠbody	 ﾠbags	 ﾠduring	 ﾠthe	 ﾠnext	 ﾠfour	 ﾠmonths	 ﾠ
would	 ﾠonly	 ﾠnegligibly	 ﾠaffect	 ﾠmy	 ﾠprojections	 ﾠof	 ﾠObama’s	 ﾠre-ﾭ‐election	 ﾠprospects.	 ﾠ
Consequently,	 ﾠgrowth	 ﾠrates	 ﾠof	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠincome	 ﾠover	 ﾠthe	 ﾠ
remainder	 ﾠof	 ﾠthe	 ﾠterm	 ﾠwill	 ﾠbe	 ﾠthe	 ﾠdecisive	 ﾠas	 ﾠyet	 ﾠunrealized	 ﾠfundamental	 ﾠfactor	 ﾠin	 ﾠthe	 ﾠ2012	 ﾠ
presidential	 ﾠelection.	 ﾠ
Calculations	 ﾠin	 ﾠthe	 ﾠtable	 ﾠ3	 ﾠshow	 ﾠthat	 ﾠaccording	 ﾠto	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠper	 ﾠcapita	 ﾠ
real	 ﾠincome	 ﾠgrowth	 ﾠrates	 ﾠmust	 ﾠaverage	 ﾠout	 ﾠat	 ﾠnearly	 ﾠ6	 ﾠpercent	 ﾠafter	 ﾠ2012:q2	 ﾠfor	 ﾠObama	 ﾠto	 ﾠ
have	 ﾠa	 ﾠdecent	 ﾠchance	 ﾠof	 ﾠre-ﾭ‐election.	 ﾠIf	 ﾠthe	 ﾠUS	 ﾠeconomy	 ﾠexperiences	 ﾠan	 ﾠunanticipated	 ﾠ
reversal	 ﾠof	 ﾠfortune	 ﾠwith	 ﾠgrowth	 ﾠsurging	 ﾠto	 ﾠrates	 ﾠnot	 ﾠuncommon	 ﾠin	 ﾠthe	 ﾠinitial	 ﾠrobust	 ﾠphase	 ﾠ
of	 ﾠrecoveries	 ﾠfrom	 ﾠdeep	 ﾠcontractions,	 ﾠObama	 ﾠcould	 ﾠsqueak	 ﾠout	 ﾠa	 ﾠwin,	 ﾠas	 ﾠimplied	 ﾠby	 ﾠthe	 ﾠlast	 ﾠ
column	 ﾠof	 ﾠtable	 ﾠ3.	 ﾠHowever	 ﾠthe	 ﾠpace	 ﾠof	 ﾠrecovery	 ﾠfrom	 ﾠthe	 ﾠ2008	 ﾠGreat	 ﾠRecession	 ﾠremains	 ﾠ
sluggish,	 ﾠand	 ﾠthe	 ﾠfamous	 ﾠ2009	 ﾠbook	 ﾠThis	 ﾠTime	 ﾠIs	 ﾠDifferent:	 ﾠEight	 ﾠCenturies	 ﾠof	 ﾠFinancial	 ﾠFolly	 ﾠ
by	 ﾠCarmen	 ﾠReinhart	 ﾠand	 ﾠKenneth	 ﾠRogoff	 ﾠdocuments	 ﾠhow	 ﾠrecoveries	 ﾠfrom	 ﾠcontractions	 ﾠ
originating	 ﾠwith	 ﾠthe	 ﾠbursting	 ﾠof	 ﾠspeculative	 ﾠfinancial	 ﾠbubbles	 ﾠare	 ﾠnot	 ﾠV-ﾭ‐shaped	 ﾠas	 ﾠin	 ﾠ
garden-ﾭ‐variety	 ﾠrecessions,	 ﾠbut	 ﾠinstead	 ﾠare	 ﾠtypically	 ﾠprolonged	 ﾠU-ﾭ‐shaped	 ﾠaffairs	 ﾠlasting	 ﾠ5	 ﾠto	 ﾠ
6	 ﾠyears.	 ﾠThe	 ﾠunivariate	 ﾠstatistical	 ﾠproperties	 ﾠof	 ﾠpostwar	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠdisposable	 ﾠpersonal	 ﾠ
incomes	 ﾠindicate	 ﾠthat	 ﾠthe	 ﾠchances	 ﾠof	 ﾠweighted-ﾭ‐average	 ﾠgrowth	 ﾠon	 ﾠthe	 ﾠorder	 ﾠof	 ﾠ6%	 ﾠover	 ﾠthe	 ﾠ
one	 ﾠand	 ﾠone-ﾭ‐third	 ﾠquarters	 ﾠremaining	 ﾠuntil	 ﾠElection	 ﾠDay	 ﾠ2012	 ﾠare	 ﾠno	 ﾠbetter	 ﾠthan	 ﾠ1/10.	 ﾠ	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Table	 ﾠ3	 ﾠ
Obama’s	 ﾠExpected	 ﾠTwo-ﾭ‐Party	 ﾠVote	 ﾠShare	 ﾠat	 ﾠHypothetical	 ﾠReal	 ﾠIncome	 ﾠGrowth	 ﾠRates	 ﾠ	 ﾠ
2012:q3	 ﾠ–	 ﾠ2012:q4	 ﾠ
	 ﾠ
Hypothetical	 ﾠannualized,	 ﾠquarterly	 ﾠ
per	 ﾠcapita	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrates	 ﾠ
2012:q3	 ﾠ-ﾭ‐	 ﾠ2012:q4:	 ﾠ
	 ﾠ
	 ﾠ
-ﾭ‐4	 ﾠ
	 ﾠ
-ﾭ‐2	 ﾠ
	 ﾠ
0	 ﾠ
	 ﾠ
+1	 ﾠ
	 ﾠ
+2	 ﾠ
	 ﾠ
+4	 ﾠ
	 ﾠ
+6	 ﾠ
	 ﾠResulting	 ﾠweighted-ﾭ‐average	 ﾠreal	 ﾠ
income	 ﾠgrowth	 ﾠrate	 ﾠover	 ﾠthe	 ﾠ
presidential	 ﾠterm:	 ﾠ
	 ﾠ
	 ﾠ
-ﾭ‐0.4	 ﾠ
	 ﾠ
0.0	 ﾠ
	 ﾠ
0.3	 ﾠ
	 ﾠ
0.5	 ﾠ
	 ﾠ
0.6	 ﾠ
	 ﾠ
1.0	 ﾠ
	 ﾠ
1.3	 ﾠ
	 ﾠExpected	 ﾠtwo-ﾭ‐party	 ﾠvote	 ﾠshare	 ﾠ
(assuming	 ﾠcumulative	 ﾠfatalities	 ﾠ≈	 ﾠ
1500	 ﾠor	 ﾠ4.8	 ﾠper	 ﾠmillions	 ﾠpopulation):	 ﾠ
	 ﾠ
44.1%	 ﾠ
	 ﾠ
45.3%	 ﾠ
	 ﾠ
46.6%	 ﾠ
	 ﾠ
47.2%	 ﾠ
	 ﾠ
47.8%	 ﾠ
	 ﾠ
49.1%	 ﾠ
	 ﾠ
50.4%	 ﾠ
	 ﾠ
	 ﾠ
	 ﾠ The	 ﾠprotocol	 ﾠof	 ﾠthe	 ﾠPS	 ﾠElection	 ﾠForecast	 ﾠSymposium	 ﾠobliges	 ﾠme	 ﾠto	 ﾠmake	 ﾠa	 ﾠspecific	 ﾠ
prediction	 ﾠof	 ﾠthe	 ﾠ2012	 ﾠaggregate	 ﾠvoting	 ﾠresult.	 ﾠMy	 ﾠreading	 ﾠof	 ﾠthe	 ﾠtea	 ﾠleaves	 ﾠ(statistical	 ﾠ
forecasts	 ﾠof	 ﾠincome	 ﾠand	 ﾠoutput	 ﾠgrowth	 ﾠfrom	 ﾠformal	 ﾠeconometric	 ﾠmodels	 ﾠhave	 ﾠproven	 ﾠto	 ﾠbe	 ﾠ
useless)	 ﾠleads	 ﾠme	 ﾠto	 ﾠposit	 ﾠthat	 ﾠquarterly,	 ﾠannualized	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠrates	 ﾠ
will	 ﾠfall	 ﾠin	 ﾠthe	 ﾠinterval	 ﾠ[1,2%]	 ﾠduring	 ﾠthe	 ﾠremainder	 ﾠof	 ﾠPresident	 ﾠObama’s	 ﾠterm.	 ﾠThat	 ﾠ
supposition,	 ﾠalong	 ﾠwith	 ﾠmy	 ﾠassumption	 ﾠthat	 ﾠfatalities	 ﾠin	 ﾠAfghanistan	 ﾠwill	 ﾠnot	 ﾠescalate	 ﾠ
dramatically,	 ﾠyields	 ﾠa	 ﾠprojected	 ﾠObama	 ﾠtwo-ﾭ‐party	 ﾠvote	 ﾠshare	 ﾠcentered	 ﾠat	 ﾠ47.5%,	 ﾠas	 ﾠ
indicated	 ﾠby	 ﾠboldface	 ﾠentries	 ﾠin	 ﾠtable	 ﾠ3.19	 ﾠFigure	 ﾠ3,	 ﾠwhich	 ﾠcombines	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠ
factors	 ﾠto	 ﾠone	 ﾠdimension,	 ﾠillustrates	 ﾠthe	 ﾠsame	 ﾠprediction	 ﾠin	 ﾠperspective	 ﾠof	 ﾠactual	 ﾠand	 ﾠfitted	 ﾠ
values	 ﾠof	 ﾠincumbent	 ﾠvote	 ﾠshares	 ﾠat	 ﾠall	 ﾠpostwar	 ﾠpresidential	 ﾠelections	 ﾠ1952-ﾭ‐2008.	 ﾠ
	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ	 ﾠ
19	 ﾠThe same assumption about per capita real income growth during the last full quarter of Obama’s term 
yields a prediction of 186 House seats going to the Democrats in 2012 in my Bread and Incumbency 
model of Congressional elections (Hibbs 2012).	 ﾠ	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Figure	 ﾠ3	 ﾠ
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 ﾠ
Yet	 ﾠremember	 ﾠthat	 ﾠtransitory,	 ﾠidiosyncratic	 ﾠissues	 ﾠand	 ﾠevents	 ﾠpotentially	 ﾠcan	 ﾠovercome	 ﾠ
the	 ﾠpersistent	 ﾠimpact	 ﾠof	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠfundamentals.	 ﾠThe	 ﾠstandard	 ﾠerror	 ﾠ(Root	 ﾠMean	 ﾠ
Square	 ﾠError)	 ﾠof	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠis	 ﾠ2.2%.	 ﾠA	 ﾠpositive	 ﾠaggregate	 ﾠidiosyncratic	 ﾠ
“shock”	 ﾠof	 ﾠjust	 ﾠtwo	 ﾠstandard	 ﾠerrors	 ﾠ(a	 ﾠ2	 ﾠsigma	 ﾠevent),	 ﾠwhich	 ﾠhardly	 ﾠis	 ﾠof	 ﾠBlack	 ﾠSwan	 ﾠ
magnitude,	 ﾠwould	 ﾠpush	 ﾠObama’s	 ﾠvote	 ﾠshare	 ﾠto	 ﾠalmost	 ﾠ52%,	 ﾠeven	 ﾠif	 ﾠmy	 ﾠguess	 ﾠof	 ﾠa	 ﾠ1-ﾭ‐2	 ﾠ	 ﾠ 19	 ﾠ
percent	 ﾠaverage	 ﾠper	 ﾠcapita	 ﾠreal	 ﾠincome	 ﾠgrowth	 ﾠover	 ﾠthe	 ﾠlast	 ﾠ4	 ﾠmonths	 ﾠof	 ﾠthe	 ﾠterm	 ﾠturns	 ﾠout	 ﾠ
to	 ﾠbe	 ﾠaccurate	 ﾠand	 ﾠeven	 ﾠif	 ﾠthe	 ﾠfunctional	 ﾠform	 ﾠof	 ﾠthe	 ﾠBread	 ﾠand	 ﾠPeace	 ﾠmodel	 ﾠis	 ﾠspot	 ﾠon.	 ﾠ
	 ﾠ I	 ﾠam	 ﾠaware	 ﾠthat	 ﾠmy	 ﾠforecast	 ﾠof	 ﾠa	 ﾠfairly	 ﾠbig	 ﾠloss	 ﾠby	 ﾠPresident	 ﾠObama	 ﾠdeviates	 ﾠ
substantially	 ﾠfrom	 ﾠprevailing	 ﾠviews	 ﾠ–	 ﾠparticularly	 ﾠthose	 ﾠin	 ﾠwhich	 ﾠI	 ﾠgenerally	 ﾠput	 ﾠgreatest	 ﾠ
stock:	 ﾠbetting	 ﾠprice	 ﾠdata	 ﾠat	 ﾠthe	 ﾠIowa	 ﾠElectronic	 ﾠMarket	 ﾠand	 ﾠIntrade.	 ﾠDuring	 ﾠthe	 ﾠlast	 ﾠweek	 ﾠof	 ﾠ
July	 ﾠ2012	 ﾠbetting	 ﾠdata	 ﾠimplied	 ﾠthat	 ﾠPresident	 ﾠObama’s	 ﾠchances	 ﾠfor	 ﾠre-ﾭ‐election	 ﾠwere	 ﾠabove	 ﾠ
58%.	 ﾠ
	 ﾠ
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